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THBECTUIIII IK EKOHOMIYHA KATETOPISI: HAYKOBA IIOJIEMIKA

[Tomano aHaii3 MOHATTSA "iHBECTHII" B CyyacCHOMY acnekTi. Po3risiHyTo OCHOBHI Te-
OPETUYHI MOJIOKEHHS 1I0JI0 3/A1MCHEHHS 1HBECTULIN 3 MO3UIIN COLlaTbHO-€KOHOMIYHOTO
PO3BHUTKY HalllOHAJIbHO1 CKOHOMIKH.

Knwuoei cnoea: inBecTullii, iHBECTULIIIHI pecypcH, IHBECTUIIITHA JisUTbHICTb.

IMocranoBka nmpodyaemu. /[uHaMiyHa IHBECTHUIIMHA TISJIHICTh € OCHOBOIO
cTabUIbHOTO (PYHKIIOHYBaHHS 1 PO3BUTKY €KOHOMIYHOI cucteMu. OOcCAru, CTpyK-
Typa 1 €PeKTUBHICTh BUKOPUCTAHHS 1HBECTULINA — KIIOYOBUN YMHHUK, 110 BU3HA-
Yyae pe3yJIbTaTH TOCIOAAPIOBAHHS SIK HA MAaKpO-, TaK 1 HA MIKPOPIBHSIX Hal[lOHAJIb-
HOT €KOHOMIKH, 1i KOHKYPEHTOCIPOMOXKHICTh Ta MEPCIEKTUBU PO3BUTKY. 3MIHU B
CTPYKTYp1 1HBECTHUIIIN BITMBAIOTh HA CTPYKTYPHI 3pYyIICHHS B €KOHOMIIli, HA PO3-
BUTOK PI3HUX cep Ta ramy3eil HallloHaJIbHOI EKOHOMIKH, Ha OOCSATH HaI[lOHAIBHO-
ro BUPOOHUIITBA Ta 3alHATOCTI. HaykoBO OOrpyHTOBaHA CTPYKTypa IHBECTHIIIH Jie-
UTh B OCHOB1 (DOpPMYBaHHSI €KOHOMIYHOI MOJITUKH AEP’KAaBH, BUZHAYAE MOMKIH-
BOCTI Ta MEPCIEKTUBU €KOHOMIYHOTO 3POCTaHHSI.

BuBYEHHSI TEOPETUYHUX OCHOB 1HBECTYBAHHS 1 MPAKTUYHOI'O MEXAHI3MY
3M1MCHEHHS 1HBECTUIIINHOT MISUTBHOCTI, SIK HAaWBaXJIMBIIIOT CKJIAJO0BOI PUHKOBOI
CUCTEMHU TOCIOJAPIOBAHHS, € BAaXJIMBUMU 1]l Yac aHali3y crneuu(iku 1HBECTHU-
IIHHUX MPOIECIB B YMOBaX yKpaiHChKOi eKOHOMiKU. ChOTO/IHI TUTAHHS aKTHUBI3a-
111 IHBECTHIIIHHOTO MPOIIECY € KIFOYOBHUM 3aBJIaHHAM JIJI YKPATHChKOT €KOHOMIKH.
Bix #ioro BuUpiIeHHS 3aJIeKUTh EKOHOMIYHE 3POCTAHHS Ta PO3BUTOK.

AHAaJi3 0CTaHHIX JocaigxkeHb i myOJikauniii. [lutanHsM po3BUTKY 1HBEC-
TULIAHOI TEOpli MPUCBAYEHO HU3KY HAYKOBUX Mpallb K BITYM3HAHMX, TaK 1 3apy-
O1KHUX HayKoBIIIB, 30kpema: f./[. 'onoBka [6], M. [lenucenka [8], M. /loBOeHKa,
O. loBoenko [9], A.A.Ilepecaau [17], H.A. Xpyma [22], B.B. Yexmapena,
B.A. lllepmyHoBa [23] Ta iHIIHX.

Bonnouac ekoHomiuHa kaTeropis "IHBECTHINIi" Ta MOXiIHI BiJl HEi Kareropii
("taBecTyBaHHs", "IHBECTHIIIMHA NisIBHICTH", "IHBECTUIIHUI Tiporec”, "IHBECTH-
it pecypen”, "IHBECTHINIHA MISUTBHICT" TOIIO), PO3YMIHHS B3a€MO3B'S3KIB 1
B3a€MO3AJIEKHOCTEH, 110 MOB'A3aH1 3 IHBECTULIMHOKO ISUIBHICTIO, Y BITYU3HSHIN JIi-
TEpaTypl HE MAIOTh OJJHO3HAYHOIO TIyMayeHHs. YiTKe po3yMiHHS 1 YTOUHEHHSI KITIO-
YOBOI'O IOHATTS € BAXKJIMBUM JJIs1 aHAJII3y OCHOBHUX 3B'SI3KIB Ta B3a€EMO3aJICKHOCTEN
IHBECTHULIIMHUX MPOLIECIB SIK y HALlIOHAJIbHIM, TaK 1 B pEriOHAbHIN €KOHOMILIL.

IMocTranoBKka 3aBaaHHsA. MeTO0 JOCTIHKEHHS! € PO3BUTOK HAYKOBO-ITpaK-
TAYHUX TIAXOJIB IIOAO0 1HBECTHUIIIM Ta 1HBECTHUI[IMHOTO MPOIECY B HAIllOHATBHIN
EeKOHOMITII.

Buknaa ocHoBHOro Martepiajiy. Po3BUTOK BITYM3HSHOT €KOHOMIUHIN Te-
Opii 1HBECTHUIIN 1 i1 MPUKIATHUX ACMEKTIB 3 BUKOPUCTAHHSIM JOCBIY 3aXIiJTHUX
KpaiH € OJTHUM 13 BaXJIMBUX HANPSAMIB HAYKOBHUX JIOCIHI/I)KEHb, 5IK1 € B OCHOBI JIUHA-
MIYHOTO 1 MOCTYNaIbHOTO PO3BUTKY YKPaiHChKOT €KOHOMIKH.

[HBecTuIIli B EKOHOMIYHINA CUCTEMI BUKOHYIOTh TPU OCHOBHI (DYHKIIII:

! JiporoGuisKuii nepkaBHuii earoriunuii yuisepcuter iMeni Izana dpanka
* JIbBIBCHKHIA periOHANBHII IHCTUTYT fepiapHoro yrisepcutery HAJTY mpu Ipesunenti Yipainn
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1. 3abe3nevyeHHs 3pOCTaHHs 1 KICHOTO BJOCKOHAJICHHS OCHOBHOTO KaIliTay sk

Ha piBHI OKpeMoi (pipMu, Tak 1 Ha PiBHI HAI[IOHAIBHOI EKOHOMIKH.

2. 31iiiCHEHHS] TPOTPECUBHUX CTPYKTYPHUX €KOHOMIUHHUX 3pPYIIE€Hb, 110 CTOCY-

I0ThCSI HAWBaXIMBIIIMX IPOIMOPLIM HAIlIOHAIIBHOI €KOHOMIKH: BIATBOPIOBAIIb-

HIX, TaJTy3eBHX, BAPTICHIX.

3. Pearizanisi HOBITHIX JOCATHEHb HAYKOBO-TEXHIYHOTO TMPOIPECY i MiIBUILICHHS

Ha 1[Il OCHOBI €(EKTUBHOCTI BUPOOHUIITBA SK HA MaKPOPIiBHAX, TaK 1 MaKpo-

piBHi [6, c. 21].

ExoHoMiuHa kateropis "iHBeCTHII" Ta MOX1IHI BiJl Hel KaTeropii B YKpaiHi
1oyajgyd BUKOPUCTOBYBATHUCS SIK Y €KOHOMIUHIN Teopii, Tak 1 y NPaKTUYHIA JTisITb-
HOCTI1 Cy0'€KTIB rOCIIO/IapIOBaHHS 13 PO3BUTKOM 1 CTAHOBJIEHHSM PUHKOBUX BI1JIHO-
CUH. Y KOMaHJIHO-aJMIHICTPATUBHIM €KOHOMIIII 11 KaTeropii MpakTUYHO MOB'A3Y-
BaJIMCA 13 KaIMTATICTUYHOK S€KOHOMIKOIO, a 1HBECTHIIIMHHUMA MPOIEC PO3TIISIaBCS
NEepPeBaXHO K €JIMHA, B3a€EMOIIOB'SI3aHA CUCTEMA PO3IIUPEHOTO BIATBOPEHHS OC-
HOBHUX (DOHJIIB, CIIPSIMOBAaHA Ha JOCATHEHHS HAWKpaIlInX €KOHOMIYHHUX Pe3yJIbTa-
TIB HAI[lOHAJIHHOI E€KOHOMIKH, 30KpeMa HaMOUIBIIOro MPUPOCTY HAI[IOHATIHLHOTO
n0X0ay. Y TUIaHOBIA €KOHOMILI 1HBECTUIIMHUM MpPOLIEC XapaKTEepU3yBaBCs Haj-
3BUYANHO HHU3bKOIO €(EKTUBHICTIO. [HBECTHINi 31HCHIOBAINCH 3/1€0UTBIIOTO Y
dbopmi 1IeHTpaTi30BaHUX KaliTaJIOBKIAACHb.

MexaHi3M COIaliCTUYHOT CUCTEMH TOCIIOAAPIOBAHHS 1 EKOHOMIYHA TEOPist
10 80-x pokiB XX CT. BUKOPUCTOBYBAIM KAaTEropito "KamiTalOBKIAIeHHA", KaTero-
pis "IHBeCTHIIi" JUIsl aHaji3y MPOLECIB CYyCHUIBHOIO BIITBOPEHHS MPAKTUYHO HE
BUKOPHCTOBYBAJIACh, KAMMITAIIOBKIIAJICHHS OTOTOKHIOBAJIUCS 3 1HBecTUIIAMH. Har-
puKian, B YKpaiHChKIM pajsSHCHbKIA EHUMKIONEAil 1HBECTHUIISl TPAKTYEThCS SIK
" TOBrOCTPOKOBE BKJIAJIEHHS KariTandy B Pi3HI Tally31 KamiTadliCTUYHOT €KOHOMIKH B
Mexax KpaiHu a0o 3a KOPJAOHOM JJisl OJIEp>KaHHS MakcuMaibHOTOo npudyTky" [20,
c. 252]. Pociiiceknii ekonomict T.C. XagaTypoB HaroJyionryBas, 1o "M KamiTaib-
HUMU BKJIQJICHHSIMHU PO3YMIIOThCS 3aTpaTH Ha BIATBOPEHHS OCHOBHUX (DOHIIB, iX
301ab1IeHHS 1 BockoHaenus" [21, c. 148]. Bin nmoaiisgB kamiTajibHI BKJIaJeHHS Ha
KaliTajlbHI BKJIAQJICHHS €KCTEHCHUBHOTO THUITY, METOIO SIKUX € 30UIbLICHHS BI/Ip06-
HUIITBA npoz[ylcun 3 BUKOPUCTAHHSM HAsSBHOI TEXHIKHM Ta TEXHOJIOT1I, Ta KamiTalb-
Hi BKJIQJCHHS IHTEHCUBHOTO THUITY, K1 nepeﬂ6aqann 3aPOBa/IKCHHS HOBO1 TEXHi-
KM Ta TEXHOJIOT1i, BAKOPUCTAHHS BHYTPIIITHIX PE3ePBiB BUPOOHUIITBA, 3MEHIIICHHS
BUPOOHUYUX BTPAT.

B ymoBax KOMaHJHO-aJIMIHICTPAaTUBHOI €KOHOMIKM HaWlOLIbII BaroMum
YUHHUKOM PO3BUTKY €KOHOMIKH KpaiHM BH3HA4ayiach cdepa mMaTepiaibHOTO BH-
poOHuuTBa. 1llo0 BUAIIIEHHS €KOHOMIYHUX PECYpPCiB Ha COIiaibHI 00'€KTH, TO Y
el yac aiaB "3anuikoBuid npuHiun'. BogHouac, cBITOBUM JOCBI 10BOJUTD, 1110
1HBECTYBaHHS B COIlialbHY 1HPPACTPYKTYPY € BUCOKOC(HEKTUBHUM, OCKUIBKUA CaMe
JMIOJICBKUM KamiTajal Ta HOTo KIHIIEBUW 1HTENEKTYaJbHUN MPOIAYKT BU3HAYAIOTh
ChOT'OJIHI €KOHOMIYHE TTOJIO’KEHHS KpaiHM y CBITOBIN 1€papXii AeprKaB.

Hanpukinm 1980-x pokiB y mepioi pUHKOBOIO pepOpMYyBaHHS E€KOHOMIK
kpain Cxignoi Ta LlenTpansHoi €Bporu Ta paasHCHKOTO IPOCTOpY BixOymocs pedop-
MYBaHHS MIJXO/IB JI0 TPaKTyBaHHS 1HBECTULIIM Ta 1HBECTULIIHOrO mporecy. Tak, y
el Jac mij] 1HBECTUIIISIMU PO3yMUIH "BKJIAJIEHHS B OCHOBHUM Karmitan (3aco0u BH-
pPOOHUIITBA), B 3aMacH, a TAKOXK B 1HIII €KOHOMIYHI O0'€EKTH 1 MPOIIECH, SIKI BUMArajiu
BIJIBOJIIKAHHS MaTepiaJIbHUX Ta TPOLLOBHX 3ac00iB Ha TpuBanui yac” [1, c. 13].
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3ayBaxMMoO, 110 B Cy4YacHIM 3axifHiil yitepaTypi B Apyrid moioBuHi XX
CTOJIITTSI BUKOPUCTOBYBAJIaCh sIK KaTeropis "IHBeCTHIli", Tak 1 kareropis "kamita-
noBknaneHHa". Hanpuknazn, JI. HopakoTT po3risgaB KamiTalbHI BKJIAJIEHHS SIK
CTaTTIO B OIOJKETI IOBFOTEPMIHOBHX BHUTPAT, y SKOMY BH3HAYAIOTHCS HAIPSIMU
JIOBrOTEPMIHOBHX 1HBECTHULIIN 1 JKepena iX (piHaHCyBaHHs. BiH BBaxkae, 1110 BayKJIH-
BOIO YACTHMHOIO 1HBECTHUIIMHUX PIllIEHb € BUPIIICHHS MUTAHHS TIPO JKepena (iHaH-
CyBaHHS, a KalliTajabHl BKJIaJE€HHS TICHO MOB'A3aHl 3 BHOOPOM 1HBECTUIINHUX MPO-
extiB [15]. Lli npouecu € B3aemonos'si3ani. T1 iHBeCTHIII, K1 PO3TJIAIAIOTHCS K Ka-
MiTaJOBKIIAeHHS (KamiTaJlbHE 1HBECTYBaHHsI), 03HAYaI0Th KYMIBJIIO 00JIaHAHHS, a
TAKOX 1HILI BUTPATH, MOB'sI3aH1 3 BUPIIIEHHAM MIJIPUEMCTBOM CTPATETIYHUX 1 OIle-
paTUBHUX BUPOOHWYMX 3aBAaHb. BOHM MaioTh BUpIlIajIbHE 3HAYEHHS HE TLIbKU
Ut hipMu, aje 1 1Ji1 eKOHOMIKU KpaiHu. [HBeCTuIlli MOBUHHI JaBaTHU BUCOKY Bijia-
4y, U1 IbOTO HEO0OXiIHA MPaBHJIbHA OIIHKA €()EKTHBHOCTI KalliTaIbHUX BKJIAJICHb.
3ayBa)KMMO, 1110 B Cy4acHIil yKpaiHCBKIN JIITEpaTypl TAKOX TPAIISETHCS OTOTOX-
HeHHs KaTeropii "taBectumii” Ta "kamtanoBknaaeras" [10, c. 31].

Sk eKOHOMIUHA KaTeropisi IHBECTHUIIIT OXOIUTIOIOTh PI3HOMAHITHI €KOHOMIY-
H1 BIJHOCUHHU, a BIAMOBIHO BUHUKAE MOTPeOa TAKOr0 BUSHAUECHHS, IKE Y KUBAJIOCS
0 sIK y €KOHOMIYHIM Teopii, Tak 1 B IPAKTHIll TOCTIOIapIOBAHHS.

Ha nam norsnsia, TepMind "iHBeCTHIIT" 1 "KamiTaTOBKIIAICHHS" HE € TOTOX-
Humu. [lo-niepie, iHBECTHUIIIT MOXKYTh 3A1MCHIOBATHCH HE TUIBKU Y BHUTJIS TOBIO-
TEPMIHOBUX BKJIaJIEHb B OCHOBHUH (DI3MYHUI KamiTall, a TaKOX Yy (pIHAHCOBUH, B
1HTeNeKTyalbHIN (opmax. KamiTanoBkianeHHS MOXKHA pO3MVISIIATA SIK OAHY 13
¢opm iuBectuuii. [lo-apyre, I1HBECTHIIi Ha MNPOTHBAry KamiTaJIOBKJIAJIECHHIM
3IIACHIOIOTBCS JIMIIE y BUCOKOC(PEKTUBHI MPOEKTH, PE3yIbTATOM SKHUX € J0XiJ
(mpubyTok). MexaHi3M COLIaIICTUYHOI CUCTEMHU HE CIPUIIMaB HAYKOBO-TEXHIYHUHN
Iporpec, KamiTaloBKIACHHS 3/11HCHIOBAIUCH HE TIJIbKUA Y BUCOKONPUOYTKOBI, aie
1 y HU3BKONIPUOYTKOBI MMPOEKTH.

Tepmin "iHBecTHLIIi" B CydacH1i TE€OPETUYHINA €KOHOMIL Ta MPAKTUYHIN [i-
STLHOCTI 3aMIHIOE TEPMiH "KamiTaJOBKIAACHHS", BIAMOBIIHO BiH PO3UIUPIOE CYTh
I[LOTO COLIAJIBHO-€KOHOMIYHOI'O TOHSITTS, € OUTBIIT 3MICTOBHUM Ta BINOBIIAE YMO-
BaM PHHKOBOi ekoHoMiku. "Kareropis "imBecTyBaHHs", — 3ayBaxxye M. JleHuceH-
KO, — 30arauye KamiTaJIOBKJIAJICHHS CyKyTHICTIO €KOHOMIYHUX BIAHOCHH, SIKI BUHU-
Kal0Th Y PUHKOBHX YMOBAaX Ha BCIX CTaJisIX MPOLIECY BIATBOPEHHSI OCHOBHOI'O Kalli-
Tajgy MK Cy0'€KTaMH PUHKY (OpraHaMH JIEpKaBHOTO YIIPaBIiHHSA, MIAPUEMIISIMH,
(b1HAaHCOBUMU 1HCTUTYILISIMU Ta HACEJIEHHSAM) 1 XapaKTepU3yIOTh NOTOKH 1HBECTH-
IHHUX peCypciB BIPOAOBK MOBHOTO IMUKITY iX Kpyroobopoty" [8, c. 28].

VY cydacHiii MaKpOEKOHOMIUHINA T€OPii IHBECTUILIIT TPAKTYIOTHCS K YaCTHHA
CYKYIHHX BUTPAT y HaIlIOHAIBHIN €KOHOMIIll, TOOTO 11€ BaJIOBI MPUBATHI BHYTPIIII-
H1 1HBecTHIlli. BOHNM OXOIUTIOIOTH TP KOMIIOHEHTH: 1) yCl KiHIEB1 3aKyNnKd Ma-
IIMH, YCTaTKOBaHHS 1 BEPCTATIB, 110 31MCHIOIOTH JAUIOBI MIINMPUEMCTBA; 2) yce 0y-
JIBHUIITBO (BUPOOHWY1 OyAIBJI1 Ta )KUTJIOBE OYyIBHUIITBO); 3) 3MiHY B 3amnacax (3a-
1acu — 1€ BUpOOJIECHI, ajie HE MPOJIaHl Yy IbOMY POl IHBECTHIIIIIHI, @ TAKOX CIO-
*uBUl ToBapM) [14, c¢. 157; 16, c. 57]. To6TO BasioBI MPUBATHI BHYTPIIIHI 1HBECTH-
1li € YaCTUHOIO BHYTPIIIHBOI'O BAJIOBOTO MPOJYKTY, SIKUWA HE CIIOXUTHH y BIAMO-
BIJTHOMY TI€pioi Ta 3a0e3Medye MPUPICT KamiTaly B €eKOHOMIIII.

Pa3om 3 TMM BKIJIIOUEHHS JJO 1HBECTHULIIM BUTpAT HA OyAIBHUUTBO KUTJIA YU
oro mpuaOaHHS TpakTyeThecs cymnepewinBo. Hampuxkiman, K. MakkonHemn Ta
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C. bpto cTBepIKYIOTh, IO "KUTIOBI OyAUHKH, B SIKUX MPOKUBAIOTH 1XHI BJIACHU-
KM, € TaKOXX KamiTaJIbHUMH Oaramu, 00 11 OyJIMHKHA MO>KHA 37aTH B HAaM 1 OTpHU-
MYBaTH TPOIIOBUH J0X1J, X04a BIACHUKH 1 HE pobsaTs mporo” [14, c. 157]. Take
po3yminHs 1HBecTHiiil kpuTukye C.M. BacuibueHko, CTBEpKyrO4H, 1m0 "iHBEC-
TYBaHHS € MPOLIECOM KamiTanoyTBOpeHHs. CIIOKHBY1 BUTPATH HE MOXKYTh OYTH 1H-
BECTULIIMHUMH BUTPATaMH OJHOYACHO... SIKII0 OyJIWHOK MpUAOaHO 3 METOIO 31a-
BaHHS B OPEH/Y — LI€ IHBECTHIIIsl, KaliTAJIOyTBOPEHHS, BUTPATH Ha NPUAOAaHHS BU-
POOHUYUX pecypcCiB... SIKIIO XKUTIOBUN OYIWHOK TPHUAOAHO VIS TPOXUBAHHS B
HBOMY BJIaCHUKA IIbOTO OYJIMHKY, TO 1I€ CIIOKHMBYI BUTpATH AoMorocnonaapcts" [5,
c. 94-95]. Taky x IyMKy BHUCIOBIIO€ YKpaiHCbKUI eKOoHOMICT I. biaHk 3ayBaxy-
I0YU TP [IbOMY, 110 "TaK 3BaHI CIIOKUBYI 1HBECTHUIIT (KYITIBJIS TEJIEBI30PiB, aBTO-
MOOUTIB, KBapTHUP, Aa4 TOIIO)...3a CBOIM €KOHOMIYHUM 3MICTOM JIO 1HBECTHUIIIA HE
Hanexats" [3, c. 12]. Mu miaTpuMyeMO BUCIOBJIEHY TOYKY 30pYy, OCKUIBKH CIIO-
YKUBY1 IHBECTHIII1 03HAYaIOTh KYIIBIIO HEPYXOMOCTI a00 TOBApIB MIMPOKOIO BXKUT-
Ky, BIJIIOBIIHO TyT HEMa€E JOXOJy Ha BKJIAJCHUN KariTaa, HeMa€e 3pOCTaHHS KalTi-
Tajay, a BIAMOBIIHO — NMpUOYTKY. OCKUIBKM 1HBECTHUIIIT € KaIliTaJIOyTBOPIOBAIBHUM
IPOLIECOM, 1]l IHBECTHUIIIMUA HE MOKHA pO3IJISAATH Oy/Ib-sKi BKJIAJIEHHS KOILTIB 1
pecypciB, sIKi MOXKYTb 1 HE IPUBOJAUTH aH1 J0 OTpUMaHHA NMPUOYTKY, aHl 0 3pOC-
TaHHs Kamitany [12, c. 74].

OTxe, crpaBeIMBO BBaXKaTH, IO JIOMOIOCIIOAAPCTBA HE MOXYTh OyTH
cyO'eKkTamMH 1HBECTYBaHHS, OCKUIBKA BOHU MOCTa4aTh PECYPCH 1 CBOI JOXOJIU BUT-
pavaroTh Ha KYMIBIIO €KOHOMIYHUX OJar, ToOTO ToBapiB 1 mociyr. Cy6'ekTamu iH-
BECTYBAHHS € MIANPUEMCTBA.

VY mupokoMy pO3yMiHHI 1HBECTHLIi — 1I€ BKJIAJIEHHS KamiTally 3 METOI0
HACTYITHOTO Moro 30utbineHHs. Lle mpupicT kamitany MOBUHEH OyTH JOCTaTHIM,
1100 KOMIIEHCYBAaTH 1HBECTOPY BIAMOBY Bl aJbTEPHATUBHOIO BHUKOPUCTAHHS (i-
HAHCOBUX PECYpPCIB 1 BUHATOPOJIUTH MOTO 3a PU3MK Ta BIAIIKOIYBaTH BTPATH BiJl
1HpsAuii B MaitOyTHeOMY. Y 3akoni Ykpainu "[Ipo iHBecTULIMHY TIsJIbHICTD" 3a3-
HayeHO: "[HBECTHINIIMH € BCl BUM MAHOBUX Ta 1HTEJICKTYaJbHUX I[IHHOCTEH, 1110
BKJIQJIAIOTHCS] B 00'€KTH MIAMPUEMHHUIIBKOT Ta 1HIIUX BUIIB JISUIBHOCT1, BHACTIOK
KO CTBOPIOETHCS MPUOYTOK (10Xin) abo gocaraeThest corianbHuil edekt” [18, c.
12]. Tociogapchkuii KoJieKC YKpaiHM BU3HAYa€ 1HBECTHUIIAMH Yy cdepl rocrojia-
proBaHHs "...JJOBFOCTPOKOBI BKJIAJaHHsS PI3HUX BHJIIB MailHa, IHTEJIEKTyalbHUX
IIHHOCTEH Ta MalHOBUX MpaB B 00'€KTHU TOCIOIAPCHKOI ISNIBHOCTI 3 METOI0 Ofiep-
XKaHHA noxony (mpuOyTKy) abo JOCSATHEHHs 1HLIOro couiaiabHoro edexry" [7, c.
167]. Lo nymKy, 110 MOTHBOM 3IIMCHEHHS 1HBECTHIIT € HE TIILKH OTPUMaHUM BiJl
HUX NPUOYTOK, ajie 1 coIliabHi pe3yJibTaTh (0XOpOHA MPUPOH, MIABUILICHHS PiBHS
KUTTS TOLIO), sIKI B MaOyTHbOMY 4epe3 HEeNpPSIMUI BIJIUB MOXYTh IPU3BECTH 0
3pocTaHHs €(PEeKTUBHOCTI IHBECTUILIITHUX MPOEKTIB, B EKOHOMIYHIN JiTeparypi mij-
TPUMYIOTh SIK YKpaiHchbki [2, c. 180-183; 8, c. 28-32; 24, c. 5-6], Tak 1 3apyOixkHI
ekonowmictH [4, c. 3; 19, c. 5-6].

[HBecTHLIT K KamiTaJOyTBOPIOKOYHI MPOLIEC — L€ KATEropisi pUHKOBOI €KO-
HOMIKH, 116 OCHOBHUH THCTPYMEHT (POPMyBaHHS MaKPOCKOHOMIUHUX MPOIIOPIIiH, sIKi
BU3HAYAIOTh TEMIIM €KOHOMIYHOI'O pO3BUTKY KpaiHu. Ha Hamn norisan, cyTh i€l Ka-
TEropii BUBHAYAETHCA K YCIE0 EKOHOMIYHOIO CHCTEMOIO (MaKpOPIiBEHB), TaK 1 KO-
HOMIYHOIO MOBEAIHKOIO OKpeMoi (ipmu (MikpopiBeHb). Ha piBHI MakpOE€KOHOMIKH
IHBECTHII] € CKJIamoBor0 YyacTiHOO BBII 1 BU3HAYar0Th MOKIMBOCTI EKOHOMIYHOI'O
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pPO3BUTKY. [HBECTHIIII HA PIBHI MIKPOEKOHOMIKH — 11€ 1HBECTHUL1 Y BIATBOPEHHS OC-
HOBHOTO KarliTajay Ha manpueMcTBi. Takl i1HBECTHIIII HA3UBAIOTh PEAIbHUMH 1HBEC-
tunisMu. Ha Haun poscy, HalixapakTepHILI O3HAKU PeaIbHUX 1HBECTULII TaKl: MO-
Tnepiie, 1e MpoIec BKIAJEHHS TPOIIOBUX 3aC001B; MO-pyTe, MOCTIHE PO3POOJICHHS
HOBOI TEXHIKHM 1 HOBUX BUPOOHMYMX MPOLECIB — L€ CTUMYJ ISl 311MCHEHHSI HOBUX
IHBECTHIII}; TIO-TPETE, PYIIIHHUM MOTHUBOM 3/I1MCHEHHS 1HBECTHUIIIN € MPUOYTOK; TO-
YeTBepTe, peasibHi IHBECTHULIII MaIOTh JOBIOTEPMIHOBHUI XapakTep.

[aBecTuIliliHMT pUHOK 3abe3nedye IHBECTHINIWHUN mporec. Mu miarpu-
MYEMO TYMKY THX €KOHOMICTIB, SIKI BBOKAIOTh, 1110 1HBECTUIIHHUN PUHOK (Gopmye
Horo cy0'eKT — iHBECTOpP, TOOTO Cy0'€KT TOCIIOJapIOBAaHHS, KM BOJIOJII€ 1HBECTH-
HIHHUMU pecypcaMu, ajie BOJHOYAC Y HbOTO 3 METOIO 33JI0BOJICHHSI BIIACHUX TOT-
pe0 BUHUKAE MOMUT Ha JOAATKOBI IHBECTHIIII Ta iIHBECTUIIIMHI pecypcu [17, ¢. 53].
[HBecTUIIHUI PUHOK 3a0e3leuye KyMiBIIO-MIPOJIaK IHBECTHI[IWHUX PECYPCIB.
Jl>)xepenaMu 1HBECTULIIA Ha MIKPOPIBHI €: @) BJIacHI ()IHAHCOBI PECYPCH, SIKI OXOM-
JIOI0Th TMPUOYTOK MICHsA BiApaxyBaHHS TOJIATKIB, aMOPTH3aIliliHI BiIpaxXyBaHHS,
MPOJIaAK YaCTHMHU aKTUBIB; 0) 3aimydeHi (piHAHCOBI PECYPCH, SIKI MICTATh KOIITH BiJT
NpOAaXy IHBECTHIIIMHUX I[IHHUX MarnepiB, MaiOBUX Ta IHIINX BHECKIB (iI3MYHUX Ta
IOpUJIMYHUX 0C10; B) MO3u4eHi (PIHAHCOBI peCypCH, SIKI OXOIUIIOIOTH KPeauTH OaH-
KIB, BUIIyCK OOproBUX ILIIHHUX Marepis; r) OJKETHI acUrHyBaHHs. [[xepenamu
IHBECTHUIIIH € TaKOX BHYTPINIHI 1HBECTHIli, SKI 3IMCHIOIOTHCS B MEKax Halli-
OHAJIbHOT €KOHOMIKH, 1 30BHIIIHI, 5IK1 3/IMICHIOIOTH 30BHIIITHI IHBECTOPH.

[HBecTuIIliHMIA TIPOIIEC y HAIlIOHANIBHIN €KOHOMIIII mepeadaydae, mo-mepiie,
HasBHICTh 1HBECTHUI[IMHUX PECYpPCIB 13 TaKOI CTPYKTYpPOIO 3a BJIACHICTIO, A€ AEp-
YKaBH1 1HBECTUI[IMHI PECYpPCH MOETHYIOTHCS 13 MPUBATHUMU (J€p>KaBHI 1HBECTHIIIT,
3a3BUYal, CIPSIMOBYIOThCS Y ChepH, K1 € HEBUT1THUMHU JJISI IPUBATHOTO O13HECY —
OXOpOHa 37I0pOB's, OCBITA, HayKa, 1HHOBAIlIMHA AISUILHICTb, OXOPOHA JOBKIILISA,
PO3BUTOK 1HGPACTPYKTYPH TOIIO); MO-APYyre, HAsIBHICTh PO3BUHEHO1 1HPPACTPYK-
TypHu (0aHKiB, (piHAHCOBUX MOCEPEIHUKIB); MO-TPETE, PO3MOJILI IHBECTUIIHHUX pe-
CypCiB 13 BpaxyBaHHSM SIK MOMHUTY Ha HUX, TaK 1 MPHUBAOJIMBOCTI 1HBECTULIIMHHIX
IIPOEKTIB.

[IpakTrka 6araTh0X KpaiH CBITY CBIIUWTH, IO IHBECTHIIIITHI PECYpPCH Ta aK-
THBHA 1HBECTHI[IHA TIOJITHKA JepkaBU 3abe3reuye CTaOUIbHUN EKOHOMIYHUMN
po3BuTOK. Tak, gocaipkeHHs "ekoHomiuHoro uya" kpain IliBgenHo-CxinHoi A3ii
CBI/IUUTb, 1110 1HBECTUIIII B OCHOBHUH KariTaj 3a0e3Meuniu eKOHOMIYHE 3pOCTaHHs
B 00Cs31 BIJl OJIHIEI TPETHUHU JI0 MOJOBUHU JOCATHYTHX TEMIB 3pocTaHHs. [Ipu0-
JIM3HO TaKU BHECOK 3pOOJICHO 32 PaXyHOK JIFOJCHKOTO KamiTalny Ta €(peKTUBHOCTI
po3MilieHHs iHBecTulii [13, c. 27].

OTxe, 110 1HBECTHUIIT B EKOHOMIYHINA CUCTEMI, KPIM TPhOX OCHOBHHX (hyH-
KUii [6, c. 21] BUKOHYIOTh I1lI€ OJHY BaXJIMBY (YHKILIIO — 3a0€3MEUEeHHS KOHKY-
PEHTOCIPOMOKHOCTI HALIIOHAJIbHOT €EKOHOMIKH. Y KOHTEKCTI BUKOHAHHS L€l (PyH-
KIIi1 1IHBECTHUIII1 BIUTMBAIOTh Ha PO3BUTOK KOHKYPEHTOCIIPOMOIKHOCTI HaIllOHAJIBHOI
€KOHOMIKH 4epe3 CUCTEMY NOKAa3HHKIB, SIKI MAIOTh SIK IPSIMHUI, TaKk 1 OIOCEPEIKO-
BaHU BIUIMB. J[0 MOKa3HUKIB, SIKI MAIOTh MPSIMUNA BIUIMB, BITHOCSTH YaCTKY 1HBEC-
TULINA B YAOCKOHAJIEHHS BUPOOHUYOI CTPYKTYpPU €KOHOMIKHM; TEMIIH 3pOCTaHHS 1H-
BECTHUIIIN y TABUIICHHS KBai(ikaIi KajpiB; 4aCTKy 1 TEMIM 3POCTAHHS 1HBECTHU-
11/ y HOBITHI TEXHIKY Ta TEXHOJIOT1i BUPOOHUIITBA; TEMIT 3pOCTaHHS 1HBECTULIIN Y
HOBITHI MapKETUHTOBl TEXHOJIOT1{; YaCTKY 1 TEMITH 3pOCTAHHS 1HBECTHUIIIA Y PO3BU-
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TOK 1H(QPACTPYKTYpH; YaCTKY 1HBECTHIIIM y PO3BUTOK c(hepH MOCIyT; TEMIH 3pOC-
TaHHsI 1HBECTUIIIN Y PO3BUTOK OKPEMHUX PETIOHIB Ta TEPUTOPIA KpaiHH; TEMIH
3pOCTaHHS MPSAMHUX 1HO3EMHUX IHBECTULIN. JI0 MOKa3HUKIB OMOCEPEIKOBAHOTO
BIJTUBY 1HBECTHIIIH HA PO3BUTOK KOHKYPEHTOCIIPOMOXKHOCTI HaIllOHAJIBHOT €KOHO-
MIKH BIJIHOCSITh CITIBBIJIHOIIEHHSI 1HBECTHUIIIA Ta 3a0lIQ/KCHb y KpaiHi; TEMIIU
3pOCTaHHS 1HBECTHUIIN Y PO3BUTOK COIIOKYJIBTYPHOT'O CEPEIOBHUINA KpaiHH; TEMITH
3pOCTaHHS 1HBECTHUIIIN Y CTBOPEHHSI KOHKYPEHTHOTO CEpEIOBUIIA; TEMITH 3POCTaH-
HSl IHBECTULIH Y PO3BUTOK OCHOBHOI CUCTEMH MOJITUYHOI Ta EKOHOMIYHOI OpraHi-
3alii; TeMnu 3pOCTaHHs 1HBECTHUIIIM Yy MOAAJIbIIE BJOCKOHAJICHHS PI3HUX €JIEMEH-
TIB €KOHOMIYHOI TOJITUKA Ypsly; TEMIH 3POCTaHHs 1HBECTHIIHA Y 36epe>1<eHH;1
HABKOJIMIIHBOTO CEPE/IOBHIIA; MOPIBHSHHS JJOX1THOCTI 1HBECTHUIIIH 3 JOXOJAaMH BiJ
KpeauTHux omneparii [11, c. 21].

BucnoBku. OTxe, IHBECTHIIIT € OAHIEIO 13 QyHIAMEHTAIBHUX KATETOPii B
€KOHOMIUHI# cucTteMi. BoHM BU3HAYaIOTh MOXKJIMBICTh PO3IIUPEHHS BUPOOHUIITBA,
OHOBJICHHS BUPOOHUYOTO KamiTaty, po3poOJieHHs 1 3aIIPOBAKEHHSI HOBUX TEXHO-
JIOT1{, MIABUIIEHHS KOHKYPEHTOCIPOMOKHOCTI HAI[lOHAJIbHOI E€KOHOMIKH, Nep-
CIIEKTUBU €KOHOMIYHOTO PO3BUTKY. MIKHApOIHUMN JOCBIJ 1HBECTYBaHHS I1TBEP-
JUKY€, 110 KpaiHW, K1 3a1y4WIM 3HA4HI OOCATM 1HBECTHUILIIM, 3a0€31e4yroTh CTa-
OUIbHI TEMIIM €KOHOMIYHOTO 3pOCTaHHs, a KpaiHH, 10 CTaJd Ha HUISIX PUHKOBOTO
pedopMyBaHHS HaIIOHATFHUX €KOHOMIK, IIIBUKO JTOCSATAIOTh 3HAYHUX TEMIIIB CO-
[1aJIbHO-€KOHOMIYHOT'O PO3BUTKY.
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MHAYECCKad KATCropus: HAYIHasA MOJEMHUKA
[logan ananu3 MoHATHSA "MHBECTHIIMU' B COBPEMEHHOM acmekre. PaccMoTpeHsl oc-
HOBHBIE TEOPETUYECKUE ITOJIOKEHUS OTHOCUTEIBHO OCYIIECTBICHUS NHBECTUIUN C TOYKH
3pEHHUs COLUATIbHO-3KOHOMHUYECKOI0 Pa3BUTHUS HALIMOHAIbHOW YKOHOMHUKH.
Kniouegvie cnoea: WHBECTUIIMY, UHBECTULIMOHHBIE PECYPChl, NHBECTUIIMOHHAS Je-
SITCIIBHOCTB.

Svincov O.M., Skirka N.Ya., Dobreva N.F. Investments as economy ca-
tegory: scientific polemic
Modern theories of investment are considered in the article. Attention is spared to re-
asons of investment influence to national economy development.
Keywords: investments, investment resources, investment activity.
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IJISIXY BJJOCKOHAJIEHHSI KASHAYENCBKOI'O
OBCJIOYI'OBYBAHHSA MICHEBUX BIO/’KETIB 3A BUIJATKAMMU

[TpoanainizoBano nmpodseMu (PyHKIIIOHYBaHHS CUCTEMH Ka3HA4YEUCHKOTO OOCITYTrOBY-
BaHHS MICIIEBUX OFOJDKETIB 32 BUIATKAMM, 3aIPOTIOHOBAHO MUISIXH BIIOCKOHAJICHHSI pOOOTH
opraniB Jlep»aBHOro Ka3HaueiicTBa YKpaiHH BiAIOBIIHO A0 YMOB ChOTOJIEHHS, JOCIIIKe-
HO YMOBH CIHiBIIpalli oprasiB Jlep>xaBHOro ka3HaveicTBa 1 iHAHCOBUX OpraHiB, Ha OCHOBI
YOro 3alporoHOBAHO HUISXU ONTUMI3aI] iX poOOTH.

Knrouoei cnosa: micueBi O10pkeTH, OIOKETH MICIIEBOTO CaMOBPSAIyBaHHs, Ka3Ha-
YeChbKe OOCITyTOBYBaHHS MICIICBUX OFOKETIB, JOXOIU 1 BUJATKH MiCIIEBHX OFOJIKETIB,
PO3MOPSATHUKN Ta OTPUMYBadi KOIITIB MICIEBUX OIOKETIB, KOIITOPUCH PO3MOPSAHUKIB
OIO/DKETHUX KOIITIB, OIOJKET PO3BUTKY, JlepkaBHe kazHaueiicTBo Ykpainu (JAKY), €au-
HUI Ka3HAueHCHhKUI paxyHOK, 3arajJbHui (POHII MICIIEBOTO OIOJDKETY, CICIiaIbHII (POH/
MICIIEBOTO OIOJIKETY.

IlocTanoBka nmpodJjemu. B ymoBax cTpyKTypHUX 3MiH, 5IK1 BiI0yBalOThCS
B €KOHOMILI YKpaiHW, OJHUM 13 MPIOPUTETHUX IOCTAE MUTAHHS PALIOHAIBHOTO
(GYHKITIOHYBaHHS TaKO1 CUCTEMH BUKOHAHHS MICIIEBHX OIOJKETIB, siKa 3a0e31eun-
Ja 6 oOrpyHTOBaHE Ta AOLIJIbHE BHUKOPUCTaHHS (DIHAHCOBUX pecypciB Kpainu. 3

4. ExoHoMika, NJIaHyBaHHSI i ynpaBiiHHA rajays3i 257



